This paper uses the data of 224 Chinese listed companies from 2007 to 2017 to study the relationship between returnee managers, risk-taking and corporate innovation performance. The research results show that the returnee managers are significantly positively correlated with the innovation performance of the enterprise; the returnee managers are positively related to the enterprise risk-taking; the risk-taking is the mediator of the returnee managers and the innovation performance of the enterprises.
Literature Review and Research Hypothesis
Existing researches are mostly based on the interaction of managers' background, risk-taking and corporate innovation performance. The research focuses on the following three perspectives:
The relationship between managers', after background characteristics and corporate innovation performance. Cheng et al. [2] found that the management team's educational background, age and term of office have a significant positive impact on corporate performance; Zhu Guojun et al. [3] said that the professional background, age, and term heterogeneity of the executive team can promote the improvement of enterprise's innovation technology performance, education level, professional and tenure heterogeneity can improve the financial performance of enterprises, and the heterogeneity of education can enhance the innovation strategy performance of enterprises; Han Qingyi et al. [4] said the education level and functional background of the senior management team are positively affecting the innovation efficiency of the enterprise; Liu et al. [5] found that there are obvious knowledge spillover effects in returnee managers, it can promote enterprise innovation to a certain extent, and thus affect the level of innovation in the industry; Wang Xueli et al. [6] said that the management team with an overseas background has a positive impact on the company's short-term performance, long-term performance, innovation performance and overseas performance; Liu Fengchao et al. [7] indicates that the overseas background ratio of the senior management team can promote the number of patent applications of enterprises, but its impact on the return on net assets of enterprises is not obvious.
The relationship between managers' background and risk-taking. Wang
Yonghai et al. [8] indicated that the educational level of decision makers affects their attitude towards risk. The education level of the highest decision makers is proportional to the risk management of enterprises; Lu Wendong et al. [9] found that the level of risk-taking of enterprises is affected by the age, gender and education level of managers. The education level of the manager is directly proportional to the level of risk tolerance of the company; Su Kun [10] found that the background characteristics of CEO's age, education level and so on affect the company's risk tolerance level, and the degree of education of the CEO is negatively correlated with the level of risk-taking of the company. Bargeron et al. [11] said the higher the risk-taking level, the more investment opportunities the company uses, the more R&D expenditures, and the stronger the innovation ability of the company, the greater the competitiveness in the market; Brown et al. [12] indicates that risk-taking is positively related to enterprise innovation; Liu Hua et al. [13] indicated that moderate risk-taking of enterprises contributes to their innovation; Yang Jianjun et al. [14] said that risk-taking behavior affects whether the company is innovative and how to innovate.
It can be seen that above literature focuses on the interaction between managers' characteristics, risk-taking and corporate innovation performance. Jiang Fuxiu et al. [16] and uses the Z-score model to measure the financial risk of enterprises as a substitute for risk taking. Among them, X 1 is working capital/total assets, X 2 is retained earnings/total assets, X 3 is profit before interest and taxes/total assets, X 4 is total market value/total liabilities, and X 5 is operating income/total assets. Generally speaking, when the Z-score is greater than 2.675, it indicates that the financial status of the enterprise is good. When the Z-score is less than 1.81, it indicates that the enterprise has a large risk of bankruptcy, when the Z-score is between the 1.81 and 2.675, it indicates that the company is in a gray area. 
Empirical Analysis

1) Descriptive statistics
From Table 2 , it can be seen that for different enterprises, there is a big difference in the proportion of returnee managers who account for the total number of senior managers, the maximum is 0.917 and the minimum is 0. For Z-score, most enterprises is greater than 2.675. It shows that its financial status is good and the risk is small. For the innovation performance of enterprises, the Table 3 is the regression result of the Mode 1-3. Model 1 is the regression result of the influence of the returnee managers on the innovation performance of the enterprise. It can be seen that the regression coefficient is 0.225, and it is significant at the 5% significance level, indicating that the higher the proportion of returnee managers, the better the innovation performance, further indicating that the hypothesis 1 is established. Model 2 is the regression result of the returnee managers and the enterprise risk-taking. The regression coefficient is 1.822, and it is significant at the 5% significance level, indicating that the returnee managers are positively affecting the risk-taking level of the enterprise. Hypothesis 2 is established. Model 3 is the regression result of returnee managers, risk-taking and enterprise innovation performance. The regression coefficient of returnee managers and corporate innovation performance is 0.215, and it is significant at 5% significance level, the regression coefficient of risk-taking Table 3 . Regression result. and enterprise innovation performance is 0.005 and it is significant at the 5% significance level. It shows that for enterprises, the higher the proportion of returnee managers, the stronger the risk-taking ability, the better the innovation performance. According to the median effect test procedure of Wen Zhonglin et al. (2005) , when the regression coefficients of Model 2 and Model 3 are both significant, it means that at least part of the influence of the independent variable on the dependent variable is achieved through the intermediate variable. It shows that risk-taking plays a part in mediating between returnee managers and corporate innovation performance, and hypothesis 3 is established.
3) Robustness test
In order to prove the robustness of the research conclusions, this paper replaces the measurement of innovation performance with the number of invention patent applications, and brings it into the regression model. The regression results are shown in Table 4 . It can be seen that the returnee managers can still promote the innovation performance of the company by influencing the risk-taking, indicating that the research conclusions of this paper are relatively stable. 2) Policy recommendations Based on this, this paper proposes the following policy recommendations: First, enterprises should vigorously implement talent introduction work, actively select and train returnee managers, and use the international vision and unique management experience of returnee managers to enhance their core competitiveness, and giving full play to the positive role of returnees. Second, enterprises should focus on improving their risk-taking ability, constructing a sound risk management system, strengthening internal risk management and enhancing the level of risk-taking of enterprises, thus promoting the innovation and development of enterprises.
3) Inadequacies and prospects The original data studied in this paper is based on CSMAR's "Characteristics of Listed Companies" database and is manually checked and supplemented according to Sina.com, Hexun.com, Sohu.com, etc, so there may be some errors. In addition, this paper does not refine the overseas background of managers in the process of research, therefore, in the future research, the overseas background of managers can be further divided into overseas learning background and overseas work background, and further explore its impact on innovation performance.
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